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DGGUHVVHGKHUHE\LVDPLVDOLJQPHQWRIWHFKQRORJ\7RUHQGHUGLJLWDOO\HQFRGHGLQIRUPDWLRQXVDEOHWRDQ\KXPDQDQ
DOJRULWKPQHHGVWRSURGXFHDQLQWHUSUHWDWLRQWKDWFDQEHSHUFHLYHGE\WKHKXPDQ6LQFHWKHVHDOJRULWKPVDUHHQFRGHG
LQVRIWZDUHDQGKHQFHGHSHQGHQWRQDYHU\VSHFLILFWHFKQRORJ\VWDFNWKH\WHQGWREHVKRUWOLYHGDVWKHHOHPHQWVRIWKH
VWDFNDUHUHSODFHGLQUDSLGVXFFHVVLRQWRWKHSRLQWRIWKHVWDFNEHLQJUHSODFHGE\DQHQWLUHO\GLIIHUHQWSDUDGLJP
'3LVPRUHWKDQNHHSLQJELWVWUHDPVVHFXUHWKURXJKEDFNXSDQGUHFRYHU\WHFKQLTXHVDQGPRUHWKDQHQVXULQJZH
FDQLGHQWLI\GHVFULEHDQGILQGLQIRUPDWLRQ,QWKHFDVHRIDQDQDORJXHSKRWRJUDSKRQHFDQHQVXUHWKHSUHVHUYDWLRQRI
WKHSKRWRJUDSKE\HQVXULQJWKDWWKHPDWHULDOFRPSRVLWLRQRIWKHPHGLXPVWD\VLQWDFWLGHQWLILDEOHDQGFDWDORJXHGLH
E\FRQVHUYDWLRQ%XWLQWKHFDVHRIDGLJLWDOSKRWRJUDSKFRQVHUYDWLRQZLOOQRWEHVXIILFLHQW:HQHHGWRHQVXUHZH
KDYHWKHSKRWRJUDSKDQGDQHQYLURQPHQWWKDWLVVXLWDEOHIRUUHFUHDWLQJWKHFRQWHQWRIWKHSKRWRJUDSKDVZHNQRZLW
:HPD\LQIDFWILQGWKHRULJLQDOPHGLXPDQGV\PEROVWUXFWXUHXWWHUO\XVHOHVVLQIXWXUHHQYLURQPHQWVDQGPD\QHHG
WRUHSODFHWKHRULJLQDOUHSUHVHQWDWLRQZLWKHQWLUHO\GLIIHUHQWUHSUHVHQWDWLRQVRI WKHRULJLQDOFRQWHQW WRHQVXUHWKDWD
IXWXUHFOLHQWFDQH[SHULHQFHWKHRULJLQDOSKRWRJUDSK
VSLFWXUH
$VVXFK'3LVRIWHQVHHQDVDFDVHRILQWHURSHUDELOLW\WKURXJKWLPH&RQVLGHUD6KDQQRQFRPPXQLFDWLRQFKDQQHO
DVDPHWDSKRUDVVKRZQLQ)LJXUH7KHFRUHSUREOHPLVWKDWWUDQVPLVVLRQLVDV\QFKURQRXVDQGPD\ODVWDQLQGHILQLWH
WLPH$WWKHWLPHRIUHFHLYLQJWKHPHVVDJHWKHRULJLQDOPHVVDJHPD\QRWH[LVWDQ\PRUHWKHUHFLSLHQWPD\QRWSRVVHVV
DQDSSURSULDWHGHFRGHUWKHVHQGHUPD\QRWH[LVWDQ\PRUHWKHUHPD\EHQRHQFRGHUWRFKHFNDJDLQVWDQGWKHUHFLSLHQW
PD\QRWEHWKHRULJLQDODGGUHVVHH7KHFRPPXQLFDWLRQFKDQQHOWKXVZLOORIWHQQHHGWRFRQYHUWWKHPHVVDJHVRWKDWWKH
RULJLQDOPHVVDJHLQWHQWLRQLVSUHVHUYHG7KHRUHWLFDOO\DQ\FRQYHUWHUIXQFWLRQFDUU\LQJRXWVXFKDWUDQVFRGLQJVKRXOG
UHVSHFWWKHW\SHRIWKHRULJLQDOPHVVDJH


)LJ'LJLWDO3UHVHUYDWLRQLVFRPPXQLFDWLRQ

+RZHYHUWKHFRPSOH[LW\DQGFKDQJHUDWHRIFRPPRQHQYLURQPHQWVDQGLQIRUPDWLRQUHSUHVHQWDWLRQVWRGD\KDYHWKH
HIIHFW WKDW WKLV LVUDUHO\WKHFDVH$XWKHQWLFLW\DVNH\UHTXLUHPHQWIRUGLJLWDOSUHVHUYDWLRQUHTXLUHV WKHFRQYHUWHU WR
SURYH WKDW WKH W\SHFRQYHUVLRQZDV UHVSHFWIXO$OWHUQDWLYHO\ WKHFRPPXQLFDWLRQHQYLURQPHQWQHHGV WRSURYLGHDQ
DSSURSULDWHGHFRGHUDWWKHWLPHRIUHQGHULQJWKHPHVVDJHWRWKHUHFHLYHU6LPLODUYHULILFDWLRQLVQHFHVVDU\WRDVVXUHWKH
DXWKHQWLFPHVVDJHLVFRPPXQLFDWHGVXFFHVVIXOO\
,QRUGHU WR VXFFHVVIXOO\DGGUHVV WKLV LVVXHZHPXVW DOVR ORRNDW WKHRUJDQL]DWLRQDO FKDOOHQJHV WKDW'3SRVHV WR
RUJDQL]DWLRQVVXFKDVLGHQWLI\LQJDQGPRGHOLQJDOOWKHYDOXHWUDQVDFWLRQVWKDWKDSSHQLQFHUWDLQRUJDQL]DWLRQDOSURILOHV
UHJDUGLQJ WKH LQJHVWLRQ DUFKLYDO DQG GLVVHPLQDWLRQUHXVH RI GLJLWDO REMHFWV HQYLURQPHQWV DQG OLEUDULHV 1RW DOO
RUJDQL]DWLRQVDUHDOLNHDQGLQWKH'3GRPDLQZHFDQKDYHYDOXHDQGFRVWGULYHQRUJDQL]DWLRQVDQGZHFDQDOVRKDYH
FHUWDLQRUJDQL]DWLRQVVXFKDVQDWLRQDOOLEUDULHVRUDUFKLYHVZKHUHWKHYDOXHRISUHVHUYLQJDFHUWDLQREMHFWPLJKWQRWEH
RILPSRUWDQFHGXHWROHJDOREOLJDWLRQVVWDWHGLQWKHLUPLVVLRQWKDWPDQGDWHWKHPWRSUHVHUYHDQREMHFW7KHVWXG\RI
WKHYDOXHWUDQVDFWLRQVWKURXJKRXWWKHOLIHF\FOHRIDQREMHFWRUOLEUDU\ZLOOKHOSWRXQGHUVWDQGWKHYDOXHRI'3DQGEXLOG
DVWURQJIRXQGDWLRQIRUWKHGHYHORSPHQWRISURFHVVHVDQGDFWLYLWLHVWKDWHQVXUHFRQWLQXHGDFFHVVWRDVVHWVH[LVWLQJLQ
GLJLWDOIRUPDWV
7KHQWKHVHSURFHVVHVZLOOKHOSLPSOHPHQW'3WHFKQLTXHVLQRUJDQL]DWLRQVDVIRUH[DPSOHKDYLQJDZDWFKVHUYLFH
WRFRQVWDQWO\PRQLWRUWKHREVROHVFHQFHRIIRUPDWVDQGWUDQVIRUPWKHSK\VLFDOREMHFWVLQWRGLJLWDOREMHFWV,WLVRQO\
ZLWKLQ D ZHOOGHILQHG IUDPHZRUN WKDW GHSOR\PHQW RI DQ\ '3 WHFKQLTXHV ZLOO VXFFHVVIXOO\ \LHOG YDOXH WR WKH
RUJDQL]DWLRQLQWKHIRUPRIFRQWLQXDOO\XVHIXODQGDFFHVVLEOHLQIRUPDWLRQ
7KLVSDSHULVVWUXFWXUHGDVIROORZVVHFWLRQZLOOEHJLQE\GHWDLOLQJWKHPDLQFRQFHSWVDURXQGWKH'3GRPDLQDQG
WKHQZH EHJLQ LGHQWLI\LQJ WKH YDOXH WUDQVDFWLRQV WKDW ZLOO PDNH SDUW RI WKH ILQDO YDOXHPRGHO )RU WKLV SXUSRVH
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$UFKLPDWH '(02 DQG WKH 9DOXH &RQVWUXFWLRQ 2QWRORJ\ DUH XVHG )LQDOO\ WKH 9DOXH0RGHO LV SUHVHQWHG XVLQJ
HYDOXH:HFRQFOXGHWKLVSDSHUE\SURYLGLQJVRPHLQVLJKWVRIWKHIXWXUHZRUNUHVXOWLQJIURPWKLVSDSHU
,GHQWLI\LQJWKHYDOXHPRGHOLQD'LJLWDO3UHVHUYDWLRQFHQWULFHQYLURQPHQW
7KLVVHFWLRQSUHVHQWVWKHPRGHOVIRUWKH,62WKDWFDQEHXVHGE\RUJDQL]DWLRQVZKHUHGLJLWDOSUHVHUYDWLRQKDV
DFHQWUDOUROHVXFKDVQDWLRQDODUFKLYHVLQRUGHUWRLGHQWLI\WKHLUYDOXHPRGHO7KH,62IRFXVRQWKHFRQFHSWRI
DQ2SHQ$UFKLYDO,QIRUPDWLRQ6\VWHP2$,6
$Q2$,6LV³DQ$UFKLYHFRQVLVWLQJRIDQRUJDQL]DWLRQZKLFKPD\EHSDUWRIDODUJHURUJDQL]DWLRQRISHRSOHDQG
V\VWHPV WKDW KDV DFFHSWHG WKH UHVSRQVLELOLW\ WR SUHVHUYH LQIRUPDWLRQ DQG PDNH LW DYDLODEOH IRU D 'HVLJQDWHG
&RPPXQLW\´7KHWHUP³2SHQ´LQ2$,6LVXVHGWRLPSO\WKDW,62DVZHOODVIXWXUHUHODWHGUHFRPPHQGDWLRQV
DQGVWDQGDUGVDUHGHYHORSHGLQRSHQIRUXPVDQGLWGRHVQRWLPSO\WKDWDFFHVVWRWKH$UFKLYHLVXQUHVWULFWHG
7KHLQIRUPDWLRQEHLQJPDLQWDLQHGLQWKH$UFKLYHKDVEHHQGHHPHGWRQHHG/RQJ7HUP3UHVHUYDWLRQHYHQLIWKH2$,6
LWVHOI LV QRW SHUPDQHQW  /RQJ7HUP LV ORQJ HQRXJK WR EH FRQFHUQHGZLWK WKH LPSDFWV RI FKDQJLQJ WHFKQRORJLHV
LQFOXGLQJ VXSSRUW IRU QHZPHGLD DQGGDWD IRUPDWV RUZLWK D FKDQJLQJXVHU FRPPXQLW\/RQJ7HUPPD\ H[WHQG
LQGHILQLWHO\,Q,62WKHUHLVDSDUWLFXODUIRFXVRQGLJLWDOLQIRUPDWLRQERWKDVWKHSULPDU\IRUPVRILQIRUPDWLRQ
KHOGDQGDV VXSSRUWLQJ LQIRUPDWLRQ IRUERWKGLJLWDOO\DQGSK\VLFDOO\DUFKLYHGPDWHULDOV7KHUHIRUH WKH ,62
DFFRPPRGDWHVLQIRUPDWLRQWKDWLVLQKHUHQWO\QRQGLJLWDOHJDSK\VLFDOVDPSOHEXWWKHPRGHOOLQJDQGSUHVHUYDWLRQ
RIVXFKLQIRUPDWLRQLVQRWDGGUHVVHGLQGHWDLO0RUHRYHU,62
x SURYLGHVDIUDPHZRUNIRUWKHXQGHUVWDQGLQJDQGDZDUHQHVVRIDUFKLYDOFRQFHSWVQHHGHGIRU/RQJ7HUPGLJLWDO
LQIRUPDWLRQSUHVHUYDWLRQDQGDFFHVV
x SURYLGHVWKHFRQFHSWVQHHGHGE\QRQDUFKLYDORUJDQL]DWLRQVWREHHIIHFWLYHSDUWLFLSDQWVLQWKHSUHVHUYDWLRQ
SURFHVV
x SURYLGHVDIUDPHZRUNLQFOXGLQJWHUPLQRORJ\DQGFRQFHSWVIRUGHVFULELQJDQGFRPSDULQJDUFKLWHFWXUHVDQG
RSHUDWLRQVRIH[LVWLQJDQGIXWXUH$UFKLYHV
x SURYLGHV D IUDPHZRUN IRU GHVFULELQJ DQG FRPSDULQJ GLIIHUHQW /RQJ 7HUP 3UHVHUYDWLRQ VWUDWHJLHV DQG
WHFKQLTXHV
x SURYLGHV D EDVLV IRU FRPSDULQJ WKH GDWD PRGHOV RI GLJLWDO LQIRUPDWLRQ SUHVHUYHG E\ $UFKLYHV DQG IRU
GLVFXVVLQJKRZGDWDPRGHOVDQGWKHXQGHUO\LQJLQIRUPDWLRQPD\FKDQJHRYHUWLPH
x SURYLGHVDIUDPHZRUNWKDWPD\EHH[SDQGHGE\RWKHUHIIRUWVWRFRYHU/RQJ7HUP3UHVHUYDWLRQRILQIRUPDWLRQ
WKDWLVQRWLQGLJLWDOIRUPHJSK\VLFDOPHGLDDQGSK\VLFDOVDPSOHV
x H[SDQGVFRQVHQVXVRQWKHHOHPHQWVDQGSURFHVVHVIRU/RQJ7HUPGLJLWDOLQIRUPDWLRQSUHVHUYDWLRQDQGDFFHVV
DQGSURPRWHVDODUJHUPDUNHWZKLFKYHQGRUVFDQVXSSRUW
x JXLGHVWKHLGHQWLILFDWLRQDQGSURGXFWLRQRI2$,6UHODWHGVWDQGDUGV
7KH,62DGGUHVVHVDUDQJHRIDUFKLYDO LQIRUPDWLRQSUHVHUYDWLRQIXQFWLRQVLQFOXGLQJLQJHVWDUFKLYDOVWRUDJH
GDWDPDQDJHPHQWDFFHVVDQGGLVVHPLQDWLRQ,WDOVRDGGUHVVHVWKHPLJUDWLRQRIGLJLWDOLQIRUPDWLRQPHGLDDQGIRUPV
WKH GDWD PRGHOV XVHG WR UHSUHVHQW WKH LQIRUPDWLRQ DQG WKH H[FKDQJH RI GLJLWDO LQIRUPDWLRQ DPRQJ $UFKLYHV ,W
LGHQWLILHV ERWK LQWHUQDO DQG H[WHUQDO LQWHUIDFHV WR WKH$UFKLYH IXQFWLRQV DQG LW LGHQWLILHV D QXPEHU RI KLJKOHYHO
VHUYLFHVDWWKHVHLQWHUIDFHV,WSURYLGHVH[DPSOHVDQGVRPHµEHVWSUDFWLFH¶UHFRPPHQGDWLRQV,WGHILQHVDPLQLPDOVHW
RIUHVSRQVLELOLWLHVIRUDQ$UFKLYHWREHFDOOHGDQ2$,6DQGLWDOVRGHILQHVWKHLGHDO$UFKLYHWRSURYLGHDEURDGVHWRI
XVHIXOWHUPVDQGFRQFHSWV
2.1. Concepts 
,QWKLVVHFWLRQDUHSURYLGHGWKHPDLQGHILQLWLRQVIRUWKHFRQFHSWVXVHGWKURXJKRXWWKLVSDSHUDQGWKDWDUHIXQGDPHQWDO
WRXQGHUVWDQGWKHZRUNGHWDLOHGLQWKLVSDSHUDVZHOODVWRXQGHUVWDQGWKHILJXUHWKDWGHSLFWWKHYDOXHPRGHOFRQWDLQHG
LQWKLVSDSHU
x 3URGXFHU³7KHUROHSOD\HGE\WKRVHSHUVRQVRUFOLHQWV\VWHPVWKDWSURYLGHWKHLQIRUPDWLRQWREHSUHVHUYHG7KLV
FDQLQFOXGHRWKHU2$,6HVRULQWHUQDO2$,6SHUVRQVRUV\VWHPV´
x &RQVXPHU³7KHUROHSOD\HGE\WKRVHSHUVRQVRUFOLHQWV\VWHPVZKRLQWHUDFWZLWK2$,6VHUYLFHVWRILQG
SUHVHUYHGLQIRUPDWLRQRILQWHUHVWDQGWRDFFHVVWKDWLQIRUPDWLRQLQGHWDLO7KLVFDQLQFOXGHRWKHU2$,6HVDVZHOO
DVLQWHUQDO2$,6SHUVRQVRUV\VWHPV´
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x 6XEPLVVLRQ,QIRUPDWLRQ3DFNDJH6,3³$Q,QIRUPDWLRQ3DFNDJHWKDWLVGHOLYHUHGE\WKH3URGXFHUWRWKH
2$,6IRUXVHLQWKHFRQVWUXFWLRQRUXSGDWHRIRQHRUPRUH$,3VDQGRUWKHDVVRFLDWHG'HVFULSWLYH,QIRUPDWLRQ´
x $UFKLYDO,QIRUPDWLRQ3DFNDJH$,3³$Q,QIRUPDWLRQ3DFNDJHFRQVLVWLQJRIWKH&RQWHQW,QIRUPDWLRQDQGWKH
DVVRFLDWHG3UHVHUYDWLRQ'HVFULSWLRQ,QIRUPDWLRQ3',ZKLFKLVSUHVHUYHGZLWKLQDQ2$,6´
x 'LVVHPLQDWLRQ,QIRUPDWLRQ3DFNDJH',3³$Q,QIRUPDWLRQ3DFNDJHGHULYHGIURPRQHRUPRUH$,3VDQG
VHQWE\$UFKLYHVWRWKH&RQVXPHULQUHVSRQVHWRDUHTXHVWWRWKH2$,6´
2.2. Models
$Q2$,6LVFRPSRVHGRIVL[IXQFWLRQDOHQWLWLHV7KH,QJHVW)XQFWLRQDO(QWLW\ODEHOHGµ,QJHVW¶LQWKHILJXUHLQWKLV
VHFWLRQSURYLGHVWKH³VHUYLFHVDQGIXQFWLRQVWRDFFHSW6XEPLVVLRQ,QIRUPDWLRQ3DFNDJHV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